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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt drsrapporten for BouMatic A/S for
regnskabsdret 1. januar - 31. december 2021,

Arsrapporten aflgges | overensstemmelse
med drsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende blllede af selskabets aktlver, passi-
ver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2021.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegerelse for udviklingen | selskabets
aktiviteter og konomiske forhold, arets
resultat og for selskabets finanslelle stilling.

Arsrapporten indstilies til generalforsamlingens
godkendelse,

Skjern, den 11. juli 2022
Skjern, 11 July 2022
Direktion:/Executive Board:

-r':__/.--/';/_'r/,r’ » i s
"_‘—‘:*i‘ L x ’, ’:;' patnier

Carsten Hoffenzits Nielsen

Bestyrelse/Board of Directors:

Kenneth Alan Al
formand/chair

Carsteh H.&ff.enzits Niels-ér-{
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Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of BouMatic A/S for the financlal year 1
January - 31 December 2021.

The annual report Is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financlal statements give a
true and fair view of the financial position of the
Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021,

Further, In our oplnion, the Management's
review gives a fair revlew of the development In
the Company's operations and financial matters
and the results of the Company's operations
and financial positlon.

We recommend that the annual report be
approved at the annual general meeting.



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i BouMatic A/S

Konklusion

Vi har revideret &rsregnskabet for BouMatic A/S
for regnskabsaret 1. januar - 31. december
2021, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2021 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er galdende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraekkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards Board
for Accountants' internationale retningslinjer
for revisorers etiske adfaerd (IESBA Code) og de
yderligere etiske krav, der er gaeldende i Dan-
mark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et drsregnskab uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholders of BouMatic A/S

Opinion

We have audited the financial statements of
BouMatic A/S for the financial year 1 January -
31 December 2021, which comprise income
statement, balance sheet, statement of changes
in equity and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements and the
[ESBA Code.

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er relevant;
samt at udarbejde &rsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gere dette.

Revisors ansvar for revisionen af
&rsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om &rsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som fplge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet,

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

Opnar vi forstdelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.

BouMatic A/S

Arsrapport 2021
Annual report 2021

In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional scepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.



Den uafhangige revisors revisionspategning

Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gare
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opndet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fgre, at selskabet ikke laengere kan fortsat-
te driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesheretningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesheret-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pa anden made synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

BouMatic A/S

Arsrapport 2021
Annual report 2021

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our conclusions are based on the
audit evidence obtained up to the date of
our auditor's report. However, future
events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and eventsin a
manner that gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review,

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides the
information required under the Danish Financial
Statements Act.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Baseret pa det udferte arbejde er det vores Based on the work we have performed, we
opfattelse, at ledelsesberetningen er i overens- conclude that the Management's review is in
stemmelse med arsregnskabet og er udarbejdet accordance with the financial statements and

i overensstemmelse med arsregnskabslovens has been prepared in accordance with the

krav. Vi har ikke fundet vaesentlig fejlinforma- requirements of the Danish Financial Statement
tion i ledelsesberetningen. Act. We did not identify any material

misstatement of the Management's review,

Aarhus, den 11. juli 2022
Aarhus, 11 July 2022

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 7002 28

one Negrgaard Eskildsen

statsautoriseret revisor
State Authorised Public Accountant

mne32085
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Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-nr./cvr no.

Stiftet/established
Hjemstedskommune/registered office
Reg nskabsar Financial year
Hjemmeside/website

Te|6f0n/TeIephone

Bestyrelse/oard of Directars

Direktion/executive Board

Revision/auditors

Bankforbindelse/sankers
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BouMatic A/S
Jernvej 2, 6900 Skjern

17 47 26 31

1. december 1993/1 pecember 1993
Ringkgbing-Skjern

1. januar - 31. december/1 January - 31 December
www.boumatic.dk

+45 76 94 55 00

Kenneth Alan Artz, formand/chair

Carsten Hoffenzits Nielsen

Finn Busborg Knudsen

Carsten Hoffenzits Nielsen

EY Godkendt Revisionspartnerselskab
Varkmestergade 25, Postboks 330, 8100 Aarhus C

Ringkjgbing Landbobank
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Hoved- og nggletal
Financial highlights
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| kK000

2021

2020 2019 2018 2017

Hovedtal
Key figures

Bruttofortjeneste

Gross profit

Resultat for renter og skat (EBIT)
Profit before interest and tax (EBIT)
Finansielle poster

Net financials

Arets resultat
Proflt for the year

27.173
9.452
-3.152

4.884

22.876 21.300 19.463 18.956
7.215 4.749 4771 4.849
1.170 -1.244 -1.550 -789

6.522 2.719 2.503 3.146

Balancesum
Total assets

Investering i materielle anlaegsaktiver
Investments in property, plant and equipment
Egenkapital

Equity

146.214

455

31.118

102.796 83.533 80.928 72177
452 1.230 1.209 1.472

26.235 19.713 16.994 14.491

Nogletal

Financial ratios

Soliditetsgrad
Equity ratio

Egenkapitalforrentning
Return on equity

21,3%

17,0%

25,5 % 23,6 % 21,0% 20,1 %

28,4 % 14,8 % 159% 24,4 %

Gennemsnitligt antal fuldtidsbe-
skaeftigede

Average number of full-time employees

89

92 99 95 92

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

For terms and definitions, please see the
accounting policies.



Ledelsesberetning

Management's review

Virksomhedens vaesentligste aktiviteter

Selskabet udvikler, producerer og markedsfgrer
traditionelle malkeanlaeg, malkekaruseller, ud-
mugningsanlag, computerstyrede fodrings-
anlaeg samt udstyr i forbindelse hermed, til
landbrug med malkekvaegsbesatninger. Dette
udstyr markedsfgres under Strangko-navnet.
Desuden forhandles moderselskabets produkter
under BouMatic, pd det nordiske marked, i
Baltikum og Belgien.

Markedsfaeringen af begge meerker pa flere mar-
keder anses som en af selskabets vasentligste
styrker,

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopggrelse for 2021 ud-
viser et overskud pd 4.883.633 kr. mod et over-
skud pa 6.521.980 kr. sidste ar, og
virksomhedens balance pr. 31. december 2021
udviser en egenkapital pd 31.118.470 kr.
Virksomhedens ledelse forventede i arsrappor-
ten for 2020 et resultat for skat i niveauet
5.000-7.000 t.DKK. Ledelsen anser drets re-
sultat for tilfredsstillende.

Resultatet for 2021 er negativt pavirket af ud-
viklingen i dollarkursen, samt positiv udvikling i
fordelingen af omsaetningens produktmix og
gode investeringer i optimeringen produktions-
processer.

Selskabet har ikke oplevet en nedgang i aktivi-
teten, eller ordrebeholdningen, hvorfor udbrud-
det af Covid19 ikke har pavirket og forventes
ikke at komme til at pavirke selskabet navne-
vardigt.

Videnressourcer

Selskabet investerer betydelige ressourcer pa
at efteruddanne og kompetenceudvikle selska-
bets medarbejdere pa flere niveauer i organisa-
tionen. Dette sker systematisk og malrettet,
bade i form af obligatorisk og frivillig uddannel-
se af selskabets medarbejdere. Investering i
kompetenceudvikling er stadig stigende og ud-
ger et vigtig fundament i selskabets fortsatte
udvikling.
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Business review

The Company develops, manufactures and
markets traditional milking plants, milking
rotaries, slurry equipment, computerized
feeding plants and related accessories for the
agricultural sector with dairy stock. The
equipment is marketed under the name
Strangko. In addition, are the Parent Company's
products sold under the name of BouMatic in
the Nordic markets, the Baltic countries and
Belgium.

Marketing of both brands in several markets is
considered as on the Company's key strengths.

Financial review

The income statement for 2021 shows a profit
of DKK 4,883,633 against a profit of DKK
6,521,980 last year, and the balance sheet at
31 December 2021 shows equity of DKK
31,118,470. In the annual report for 2020,
Management expected a profit before tax in the
range of DKK 5,000-7,000 thousand.
Management considers the Company's financial
performance in the year satisfactory.

Profit for 2021 is negatively affected by the US
dollar exchange rate movement as well as a
positive development in the allocation of
product mix revenue and sound investments in
the optimisation of production processes.

The Company has neither had any decrease in
activities nor in the volume of orders, and the
COVID-19 outbreak has thus not had any impact
and is not expected to have any notable impact
on the Company.

Knowledge resources

The Company invests considerable resources in
training and development of the Company's
employees at several levels of the organisation.
This is based on a systematic and targeted
approach in the form of both compulsory and
voluntary training of the Company's employees.
Investments in competence development are
increasing and constitute an important pillar in
the Company's continued development.



Ledelsesbheretning
Management's review

Finansielle risici og brug af finansielle
instrumenter

Prisrisici

I relation til indkeb af rdvarer, hjzlpematerialer
m.v. hos selskabets leverandgrer, er selskabet
ikke i vaesentligt omfang pavirket af specifikke
prisrisici.

Valutarisici

Selskabet er afhaengig af de generelle tenden-
ser pa valutamarkederne, da bade salg og ind-
keb sker i USD, EUR og DKK. Selskabet har ikke
foretaget afdaekning af denne kommercielle
valutarisiko.

Renterisici

Som fglge af selskabets soliditet og finansielle
beredskab, vil moderate &ndringer i rente-
niveauet ikke have nogen vasentlig, direkte
effekt pa indtjeningen. Der foretages derfor
ikke afdzkning af renterisici.

Kreditrisici

Selskabet er ikke udsat for vasentlig kredit-
risiko i relation til enkeltstaende kunder og
andre samarbejdspartnere.

Pavirkning af det eksterne miljg

Selskabet handler i overensstemmelse med
gaeldende miljg- og sikkerhedslovgivning.

Forsknings- og udviklingsaktiviteter

Udviklingsaktiviteterne omfatter primaert ud-
vikling af nye produkter og herunder forbedring
af teknikker til optimering og effektivisering af
eksisterende produkter samt teknikker med
henblik pd at forbedre dyrevelfaerden, arbejds-
miljeet og landmandenes indtjening.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Forventet udvikling

Selskabet forventer et positivt resultat for skat i
niveauet t.DKK 3.000-5.000 for det kommende
ar.
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Financial risks and use of financial instruments

Price risks

In relation to the purchase of raw materials,
consumables, etc. from the Company's
suppliers, the Company is not significantly
affected by specific price risks.

Currency risks

The Companys is dependent on the general
trends in the foreign exchange markets, since
both sales and purchases are essentially in USD,
EUR and DKK. The Company's commercial
currency risk is not hedged.

Interest rate risks

Due to the Company's equity ratio and financial
resources, moderate changes in the interest
rate leve! will not have any significant direct
effect on earnings. Therefore, interest rate
risks will not be hedged.

Credit risks

The Company is not exposed to material credit
risks in relation to individual customers and
other collaborators.

Impact on the exterhal environment
The Company acts in accordance with the
applicable environmental and safety legislation.

Research and development activities

Development activities include primarily the
development of new products and improvement
of technigues for optimizing and streamlining
existing products, as well as technigues for
improving animal welfare, working environment
and farmers' earnings.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year end.

Outlook

The Company expects a profit before tax in the
range of DKK 3,000-5,000 for the coming year.

10



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit
Distributionsomkostninger
Distribution costs
Administrationsomkostninger
Administrative expenses
Resultat af primaer drift
Operating profit

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat fgr skat

Profit before tax

Skat af drets resultat

Tax for the year

Arets resultat

Profit for the year
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2021 2020

27.172.831 22.875.704

-6.869.671 -5.907.642
-10.850.873 -9.752.807
9.452.287 7.215.255
34,735 2.001.501
-3.186.991 -831.091
6.300.031 8.385.665
-1.416.398 -1.863.685
4.883.633 6.521.980

11



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Immaterielle anlegsaktiver
Intangible assets

Faerdiggjorte udviklingsprojekter

Completed development projects

Materielle anlaagsaktiver

Property, plant and equipment
Produktionsanlaeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Anlaegsaktiver i alt
Total fixed assets

Omseatningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Ravarer og hjselpematerialer

Raw materials and consumables

Varer under fremstilling

Work in progress

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER T ALT
TOTAL ASSETS

BouMatic A/S

Arsrapport 2021

Annual report 2021

2021 2020

0 203.103

0 203.103

1.674.629 2.278.558
586.110 652.274
2.260.739 2.930.832
2.260.739 3.133.935
1.483.351 1.276.200
1.620.228 439.864
75.751.081 58.194.067
78.854.660 59.910.131
3.713.963 2.927.673
60.159.647 36.297.353
1.214.946 516.920
65.088.556 39.741.946
9.698 10.117
143.952.914 99.662.194
146.213.653 102.796.129
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

7 Aktiekapital
Share capital
Reserve for udviklingsomkostninger
Reserve for development costs
Overfert resultat
Retained earnings

Egenkapital i alt
Total equity
Hensatte forpligtelser
Provisions

8 Udskudt skat
Deferred tax

10 Andre hensatte forpligtelser

Other provisions
Hensatte forpligtelser i alt
Total provisions
Galdsforpligtelser
Liabilities other than provisions

9 Langfristede galdsforpligtelser
Non-current liabilities other than provisions
Gzld til banker
Bank debt
Leasingforpligtelser
Lease liabilities
Anden gld
Other payables

Kortfristede geeldsforpligtelser
Current liabilities other than provisions

9 Kortfristet del af langfristede galdsforpligtelser

Short-term part of long-term liabilities other than provisions

Geeld til banker

Bank debt

Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Gezeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden geld

Other payables

Galdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

11 Personaleomkostninger
Staff costs

BouMatic A/S

Arsrapport 2021
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2021 2020
1.000.000 1.000.000
0 0
30.118.470 25.234.837
31.118.470 26.234.837
179.504 687.659
1.660.000 860.000
1.839.504 1.547.659
9.235.000 12.281.311
520.055 741.766
5.297.193 0
15.052.248 13.023.077
3.501.671 3.602.623
12.317.333 11.272.360
2.516.050 1.080.363
14.603.812 6.844.532
53.813.253 26.232.046
1.924.569 1.977.147
9.526.743 10.981.485
98.203.431 61.990.556
113.255.679 75.013.633
146.213.653 102.796.129
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Financial statements 1 January - 31 December

12
13
14
15

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Naertstdende parter

Related parties

Resultatdisponering

Appropriation of profit

BouMatic A/S

Arsrapport 2021
Annual report 2021
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Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Note
Note

15

15

DKK

Egenkapital
1. januar 2020

Equity at 1 January 2020

Overfgrt via resultatdis-
ponering

Transfer, see "Appropriation of
profit"

Egenkapital

1. januar 2021
Equity at 1 January 2021

Overfort via resultatdis-

ponering
Transfer, see "Appropriation of
profit"

Egenkapital

31. december 2021
Equity at 31 December 2021

Reserve for
udviklingsom-
kostninger

BouMatic A/S
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Aktiekapital Reserve for Overfert resultat | alt
Share capital development costs Retained earnings Total
1.000.000 86.270 18.626.587 19.712.857

0 -86.270 6.608.250 6.521.980
1.000.000 0 25.234.837 26.234.837

0 0 4,883.633 4.883.633
1.000.000 0 30.118.470 31.118.470
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for BouMatic A/S for 2021 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for mellemstore klasse C-
virksomheder.

Rrsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Undladelse af pengestremsopgarelse

Med henvisning til arsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestremsopggrelse.
Virksomhedens pengestremme indgar i kon-
cernpengestremsopgegrelsen for den hgjerelig-
gende modervirksomhed BouMatic Holdings
ApS.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gald og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstden
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

BouMatic A/S
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The annual report of BouMatic A/S for 2021 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are reflected in the consolidated
cash flow statement for the higher-ranking
parent company BouMatic Holdings ApS.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsetning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 11/1AS18.

Indtaegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsastningen, nar over-
gang af de vaesentligste fordele og risici til
keber har fundet sted, indtaegten kan opgeres
palideligt, og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste fordele
og risici tager udgangspunkt i standardiserede
leveringsbetingelser baseret pa Incoterms®
2021.

Bruttofortjeneste

| resultatopgerelsen er nettoomsastning, pro-
duktionsomkostninger og andre driftsindtaegter
med henvisning til drsregnskabslovens § 32
sammendraget til én regnskabspost benzvnt
bruttofortjeneste.

Produktionsomkostninger

Produktionsomkostninger omfatter omkostnin-
ger, der afholdes for at opna &rets nettoomsaet-
ning. Herunder indgar direkte og indirekte
omkastninger til rdvarer og hjelpematerialer,
omkostninger til produktionspersonale, leje og
leasing samt afskrivninger pa produktionsan-
l®g.

Under produktionsomkostninger indregnes tilli-
ge forskningsomkostninger, udviklingsomkost-
ninger, der ikke opfylder kriterierne for aktive-
ring, samt afskrivning pa aktiverede udviklings-
omkostninger.

Endvidere indregnes hensattelse til tab pd
entreprisekontrakter.

Distributionsomkostninger

| distributionsomkostninger indregnes omkost-
ninger, der er afholdt til distribution af varer
solgt i arets lgb oqg til drets gennemfarte salgs-
kampagner m.v. Herunder indregnes omkost-
ninger til salgspersonale, reklame- og udstil-
lingsomkostninger samt afskrivninger. Salgs- og
markedsfgringsomkostninger indregnes i resul-
tatopgerelsen, nar virksomheden opndr kontro!
med salgs- eller markedsfgringsproduktet.

BouMatic A/S
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Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2021.

Gross profit

The items revenue, production costs and other
operating income have been aggregated into
one item in the income statement called gross
profit in accordance with section 32 of the
Danish Financial Statements Act.

Production costs

Production costs comprise costs incurred in
generating the revenue for the year. Such costs
include direct and indirect costs of raw
materials, consumables and production staff,
rent and leases, as well as depreciation on
production plant.

Production costs also comprise research and
development costs that do not qualify for
capitalisation and amortisation of capitalised
development costs.

Also, provision for losses on construction
contracts is recognised.,

Distribution costs

Distribution costs comprise costs related to the
distribution of goods sold in the year and to sales
campaigns, etc. carried out in the year, including
costs related to sales staff, advertising,
exhibitions and amortisation/depreciation. Sales
and marketing costs are recognised in the income
statement when the Company obtains control of
the sales or marketing product.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Administrationsomkostninger

| administrationsomkostninger indregnes
omkostninger, der er afholdt i aret til ledelse og
administration af virksomheden, herunder
omkostninger til administrativt personale, ledel-
sen, kontorlokaler og kontoromkostninger samt
afskrivninger pa aktiver, som benyttes i admini-
strationen.

Andre driftsindtagter og -omkostninger

Andre driftsomkostninger indeholder regn-
skabsposter af sekundaer karakter i forhold til
virksomhedens hovedaktiviteter, herunder tab
ved salg af anlagsaktiver mv,

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtggrelser fra offent-
lige myndigheder.

Afskrivninger

Af- og nedskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundiaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives lineart over den forventede brugstid,
baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Faerdiggjorte udviklingsprojekter

Completed development projects

Produktionsanlag og maskiner

Plant and machinery

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopggrelsen med de belgb, der ved-
rorer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
lzeg 0g godtgerelse under acontoskatteordnin-
gen m.v.

BouMatic A/S
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Administrative expenses

Administrative expenses include expenses
incurred in the year for company management
and administration, including expenses relating
to administrative staff, Management, office
premises and expenses as well as
amortisation/depreciation of assets used for
administrative purposes.

Other operating income and operating
expenses

Other operating expenses comprise items of a
secondary nature relative to the Company's
core activities, including losses on the sale of
fixed assets etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The basis of amortisation/depreciation, which is
calculated as cost less any residual value, is
amortised/depreciated on a straight line basis
over the expected useful life. The expected
useful lives of the assets are as follows:

5 &r/years

3-10 ar/years

3-7 ar/years

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henferes til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med
gvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtggres som minimum i henhold til de
gxldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg i henhold til de gaeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Immaterielle anlaegsaktiver

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
forlighed, tilstrakkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pavises, og hvor det er hensigten at frem-
stille, markedsfgre eller anvende projektet, ind-
regnes som immaterielle aktiver, hvis kostpri-
sen kan opgeres palideligt, og der er tilstrakke-
lig sikkerhed for, at den fremtidige indtjening
kan daekke produktions- salgs- og administrati-
onsomkostninger samt udviklingsomkostninger-
ne. @vrige udviklingsomkostninger indregnes i
resultatopgerelsen, efterhanden som omkost-
ningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet
afskrives udviklingsomkostninger linesert over
den vurderede gkonomiske brugstid.

BouMatic A/S
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity is jointly taxed with other group
entities. The total Danish income tax charge is
allocated between profit/loss-making Danish
entities in proportion to their taxable income
(full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Materielle anlaagsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger,
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgares som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vaerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter og
andre driftsomkostninger.

Leasingkontrakter

Virksomheden har som fortolkningshidrag for
klassifikation og indregning af leasingkontrakter
valgt IAS 17.

Leasingkontrakter vedrgrende aktiver, hvor
virksomheden har alle vaesentlige risici og for-
dele forbundet med ejendomsretten (finansiel
leasing), males ved fgrste indregning i balancen
til laveste veerdi af dagsvaerdi og nutidsvardien
af de fremtidige leasingydelser. Ved beregning
af nutidsvaerdien anvendes leasingkontraktens
interne rentefod eller den alternative dnerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som virksomhedens gv-
rige aktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en galdsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens Igbetid i resultatopggrelsen.

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopgegrelsen
over kontraktens Igbetid. Virksomhedens samle-
de forpligtelser vedrgrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.
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Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating expenses.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liahility,
and the interest element of the lease payment is
recognised in the income statement over the
term of the lease.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle
og materielle anlagsaktiver samt kapitalandele i
tilknyttede virksomheder og associerede virk-
somheder vurderes arligt for indikationer pa
vardiforringelse.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvasrdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsvardi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
vaerdien opggres som nutidsvaerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestrgmme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opggres som salgssum med fradrag af feer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for rdvarer og hjaelpematerialer
omfatter kgbspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjalpematerialer, direkte Ign og indirekte pro-
duktionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og Ign samt vedligeholdelse
af og afskrivning pa de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og
ledelse. Ldneomkostninger indregnes ikke i
salgsprisen.
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Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net selling
price and the value in use (recoverable
amount).

The recoverable amount is the higher of the net
selling price of an asset and its value in use. The
value in use is calculated as the present value of
the expected net cash flows from the use of the
asset or the group of assets and the expected
net cash flows from the disposal of the asset or
the group of assets after the end of the useful
life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill are
not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable
value of inventories is calculated as the sales
amount less costs of completion and expenses
required to effect the sale and is determined
taking into account marketability, obsolescence
and development in the expected selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

The cost of finished goods and work in progress
includes the cost of raw materials,
consumables, direct labour and indirect
production overheads.

Indirect production overheads include the
indirect cost of material and labour as well as
maintenance and depreciation of production
machinery, buildings and equipment and
expenses relating to plant administration and
management. Borrowing costs are not
recognised in the sales price.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tillaeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kgbet.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningshidrag for
nedskrivninger af finansielle tilgodehavender
valgt 1AS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa vaerdiforringelse pd indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for vaerdiforringelse. Porte-
feljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vardi af tilgodehaven-
der og nutidsverdien af de forventede penge-
stromme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefalje.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsattes tif likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vaerdiandringer.
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Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment l0ss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Reserve for udvikiingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller daekning af
underskud. Reserven reduceres eller oplgses,
hvis de indregnede udviklingsomkostninger
afskrives eller udgar af virksomhedens drift,
Dette sker ved overfe@rsel direkte til egenkapita-
lens frie reserver.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til garantiforpligtelser, tab pa
igangvaerende arbejder, omstruktureringer m.v,
Hensatte forpligtelser indregnes, nar virksom-
heden, som fglge af en tidligere begivenhed pé
balancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af for-
pligtelsen vil medfgre en afgang af gkonomiske
ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsvardi eller til dagsvaerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Garantiforpligtelser omfatter forventede om-
kostninger til udbedring af arbejder indenfor
garantiperioden pd 1 ar. De hensatte garantifor-
pligtelser males til nettorealisationsvaerdi og
indregnes pd baggrund af erfaringerne med
garantiarbejder.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividend or cover
losses. The reserve will be reduced or dissolved
if the recognised development costs are
amortised or are no longer part of the
Company's operations by a transfer directly to
the distributable reserves under equity.

Provisions

Provisions comprise anticipated expenses
relating to warranty commitments, onerous
contracts, restructurings, etc. Provisions are
recognised when the Company has a legal or
constructive obligation at the balance sheet
date as a result of a past event and it is
probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to be
settled far into the future.

Warranty commitments include expenses for
remedial action in respect of the contract work
within the warranty period of 1 year. Provisions
for warranty commitments are measured at net
realisable value and recognised based on past
experience.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rgrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfael-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens [ov-
givning vil vaere geaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af a&ndringer i skattesatser indregnes
i resultatopggrelsen.

Geldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved 1an-
optagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. |
efterfplgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede vaerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenuet
og den nominelle vardi indregnes i resultatop-
gerelsen over laneperioden. | finansielle forplig-
telser indregnes tillige den kapitaliserede rest-
leasingforpligtelse pa finansielle leasingkontrak-
ter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsvardien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsveerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restvaerdi baseret pa de enkelte lea-
singkontrakters interne rente.
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured at
amortised cost, corresponding to the capitalised
value, using the effective interest rate.
Accordingly, the difference between the
proceeds and the nominal value is recognised in
the income statement over the term of the loan.
Financial liabilities also include the capitalised
residual lease liability in respect of finance
leases.

Other liabilities are measured at net realisable
value,

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including
any guaranteed residual value based on the
interest rate implicit in the lease.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Modtagne forudbetalinger fra kunder

Modtagne forudbetalinger fra kunder omfatter
belgb modtaget fra kunder forud for tidspunktet
for levering af den aftalte vare eller feerdig-
ggrelse af den aftalte tjenesteydelse.

Nogletal

De i hoved- og nggletalsoversigten anfgrte
n@gletal er beregnet saledes:

Soliditetsgrad

Egenkapital ultimo x 100

BouMatic A/S
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Prepayments received from customers

Prepayments received from customers
comprise amounts received from customers
prior to the time and date of delivery of the
agreed product or completion of the agreed
service,

Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Equity at year-end x 100

Equity ratio Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities, year-end
Profit/loss after tax x 100

Egenkapitalforrentning
Return on equity

Gennemsnitlig egenkapital

Average equity
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DKK

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger

Other financial expenses

Skat af drets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Rrets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years

Immaterielle anlegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2021
Cost at 1 January 2021

Kostpris 31. december 2021
Cost at 31 December 2021

Af- 0og nedskrivninger 1, januar 2021
Impairment losses and amortisation at 1 January 2021
Afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december 2021

Impairment losses and amortisation at 31 December 2021

Regnskabsmassig vaerdi 31. december 2021
Carrying amount at 31 December 2021

Afskrives over/amortised over

BouMatic A/S
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2021 2020

0 10.854

0 1.987.884

34,735 2,763
34,735 2.001.501
817.391 809.636
2.369.600 0]
0 21.455
3.186.991 831.091
1.924.569 1.977.147
-508.155 -113.462
-16 0
1.416.398 1.863.685

Faerdiggjorte
udviklings-
projekter
Completed
development
projects

4.643.074

4,643.074
4.439.971

203.103
4.643.074

0]

5 ér/years

26



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Immaterielle anlagsaktiver (fortsat)
Intangible assets (continued)

Faerdiggjorte udviklingsprojekter

Faerdiggjorte udviklingsprojekter vedrgrer om-
kostninger afholdt til udvikling af udmugnings-
anlag, der salges pa det sydeuropaiske mar-
ked, herunder isaer til landmaend i Frankrig.

Der ses en fortsat stigende efterspargsel efter
dette anlaeg hos selskabets kunder.

Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2021

Cost at 1 January 2021

Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021

Impairment losses and depreciation at 1 January 2021

Afskrivninger

Depreciation

Tilbagefgrsel af akkumulerede af- og
nedskrivninger pa afhaendede aktiver

Reversal of accumulated depreciation and impairment of assets
disposed

Af- 0g nedskrivninger 31. december 2021

Impairment losses and depreciation at 31 December 2021

Regnskabsmaessig vaerdi 31. december 2021
Carrying amount at 31 December 2021

| materielle anlagsaktiver indgar finansielle

leasingaktiver med regnskabsmaassig vaerdi pa

i alt

Property, plant and equipment include finance leases with a
carrying amount totalling

Afskrives over/bepreciated over

For oplysning om sikkerhedsstillelser m.v. ved-
rerende materielle anlaegsaktiver henvises til
notel3.

BouMatic A/S
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Completed development projects

Completed development projects relate to costs
incurred for the development of slurry plant
sold in the Southern European markets,
especially to farmers in France.

The demand for this plant from the Company's
customers is still increasing.

Andre anlag,

Produktions-  driftsmateriel og

anlaeg og inventar

maskiner Fixtures and
Plant and  fittings, other plant | alt
machinery and equipment Total
9.873.799 3.414.848 13.288.647
279.470 493.163 772.633
-65.000 -133.000 -198.000
10.088.269 3.775.011 13.863.280
7.595.241 2.762.574 10.357.815
818.399 479,327 1.297.726
0 -53.000 -53.000
8.413.640 3.188.901 11.602.541
1.674.629 586.110 2.260.739
928.903 218.586 1.147.489

3-10 ér/years 3-7 ér/years

Note 13 provides more details on collateral for
loans, etc. as regards property, plant and
equipment.
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DKK

Aktiekapitat
Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

A-aktier, 1.000.000 stk. a nom. 1,00 kr.
1,000,000 A shares of DKK 1,00 nominal value each

Virksomhedens aktiekapital har usendret vaeret
1.000.000 kr. de seneste 5 ar.
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2021 2020
1.000.000 1.000.000
1.000.000 1.000.000

The Company's share capital has remained DKK
1,000,000 over the past 5 years.

DKK 2021 2020
Udskudt skat
Deferred tax
Udskudt skat 1. januar 687.659 801.121
Deferred tax at 1 January
Udskudt skat indregnet i resultatopgerelsen -508.155 -113.462
Deferred tax recognised in the income statement
Udskudt skat 31. december 179.504 687.659
Deferred tax at 31 December
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Geald i alt Afdrag Langfristet Restgeld
31/12 2021 naste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
DKK 31/12 2021 next year portion after 5 years
Geld til banker 12.280.843 3.045.843 9.235.000 0
Bank debt
Leasingforpligtelser 975.883 455.828 520.055 0
Lease liabilities
Anden gald 5.297.193 0 5.297.193 0
Other payables
18.553.919 3.501.671 15.052.248 0
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DKK

Andre hensatte forpligtelser
Other provisions

Garantiforpligtelsel. januar
Opening balanceatl January

Andre hensatte forpligtelser 31. december
Other provisions at 31 December

Andre hensatte forpligtelser vedrgrer garanti-
forpligtelser.

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

BouMatic A/S
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2021 2020
1.660.000 860.000
1.660.000 860.000

Other provisions relate to warranty obligations.

2021 2020

38.777.911 34.656.045

3.047.666 2.964.941
411.825 358.340
860.527 824.125

43.097.929 38.803.451

Personaleomkostninger indregnes saledes i arsregnskabet:

Staff costs are recognised as follows in the financial statements:

Produktion
Production
Distribution
Distribution

Administration
Administration

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Vederlag til virksomhedens ledelse oplyses ikke
med henvisning til arsregnskabslovens § 98b,
stk. 3, nr. 2.

31.015.526 28.049.501
5.742.531 4.914.159
6.339.872 5.839.791

43.097.929 38.803.451

89 92

By reference to section 98b(3), (i), of the
Danish Financial Statements Act, remuneration
to Management is not disclosed.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Selskabet er sambeskattet med modervirksom-
heden BouMatic Holdings ApS som administra-
tionsselskab og haefter solidarisk med gvrige
sambeskattede selskaber for betaling af sel-
skabsskat.

Andre gkonomiske forpligtelser
Other financial obligations

BouMatic A/S
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The Company is jointly taxed with its parent,
BouMatic Holdings ApS, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes.

Lejeforpligtelser over for moderselskabet og dennes gvrige dattervirksomheder:

Rent liabilities vis-a-vis the parent company and its other subsidiaries:

DKK

Lejeforpligtelser
Rent liabilities

Lejeforpligtelser omfatter huslejeforpligtelser
over for koncernforbundet selskab med 3 mane-
ders opsigelsesvarsel.

Leasingforpligtelser i gvrigt:
Other lease liabilities:

Leasingforpligtelser

Lease liabilities

Selskabet har indgaet operationelle leasingkon-
trakter vedrgrende it-anlaag med en restlgbetid
pa 3-5 ar

Sikkerhedsstillelser
Collateral

Til sikkerhed for gaeld til kreditinstitutter har
selskabet afgivet virksomhedspant limiteret til
t.DKK 23.000 Virksomhedspantet omfatter
fremtidige simple fordringer fra salg og tjene-
steydelser, lagerbeholdning, immaterielle
rettigheder, driftsmidler, driftsinventar og
materiel.

Aktiverne omfattet af virksomhedspantet er pr.
31. december 2021 indregnet med bogfert
veerdi pa t.DKK 84.829

Selskabet har overfor BouMatic Real Estate
ApS' bankforbindelse stillet selvskyldnerkaution
samt givet uigenkaldelig garanti pa t.EUR 1.000
gxldende for alt BouMatic Real Estate ApS'
mellemvarende med den pagaldende bank.

2021
194.100

2020
192.000

Rent liabilities include rent to group entity
subject to three months' notice.

742.000 965.000

The Company has concluded operating leases
regarding IT facilities with terms to maturity of
3-5 years

The Company has provided a company charge
of DKK 23,000 thousand as collateral for debt
to credit institutions. The company charge
comprises of future simple trade receivables,
inventories, intagible rights, operating
equipment, property, plant and equipment.
The carrying amount of assets included in the
company charge totalled DKK 84,829 thousand
at 31 December 2021,

To the bank used by BouMatic Real Estate ApS
the Company has provided suretyship and an
irrevocable guarantee of EUR 1,000 thousand,
covering all BouMatic Real Estate ApS' balances
with the bank in question.
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Neaertstdende parter
Related parties

BouMatic A/S' nartstdende parter omfatter fglgende:
BouMatic A/S' related parties comprise the following:

Betydelig indflydelse

Significant influence

Grundlag for betydelig

Nartstdende part Bopzl/Hjemsted indflydelse

Related party Domicile Basis for significant influence

BouMatic Holdings ApS Danmark Kapitalbesiddelse (moder)

BouMatic Holdings ApS Denmark Capital possesion (owner)

Bou-Matic Gascoigne Melotte Spri Belgien Kapitalbesiddelse

Bou-Matic Gascoigne Melotte Sprl Belgium (mellemliggende moder)
Capital possesion (intermediate
owner)

Madison One Holdings, LLC USA Kapitalbesiddelse (ultimativ

Madison One Holdings, LLC USA moder)

Capital possesion (ultimate owner)

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements

Madison One Holdings, LLC Wisconsin, USA info@boumatic.com
BouMatic Holdings ApS Skjern, Danmark www.cvr.dk

Transaktioner med nartstaende parter
Related party transactions

BouMatic A/S har haft fglgende transaktioner med naertstdende parter:
BouMatic A/S was engaged in the below related party transactions:

DKK 2021 2020
Salg af produkter m.v. 94.896.934 80.543.166
Sale of products, etc.

Kob af produkter m.v. 79.202.582 78.399.704
Purchase of products, etc.

Renteindtaegter fra tilknyttede virksomheder 0 10.854
Interest income, group entities

Royalty-indtaegt 2.339.297 2.492.047
Royalty income

Viderefakturering og allokering af omkostninger 10.862.100 10.780.144
Rebilling and allocation of costs

Husleje 776.100 775.200
Rent

Tilgodehavender hos tilknyttede selskaber 60.159.647 36.297.353
Receivables from group entities

Gzeld til tilknyttede selskaber 58.813.253 26.232.046

Payables to group entities
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DKK 2021 2020

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

@vrige lovpligtige reserver 0 -86.270
Other statutory reserves
Overfart resultat 4.883.633 6.608.250

Retained earnings

4.883.633 6.521.980
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